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--Trinity Buildings Corporation

of New York
20-ye- ar 5s

FIRST mortgage security on
of the most valuable

office buildings and ground in

heart of financial district
An attractive obligation which
we recommend.

To yield about 5
Circular upon request for AD-23- S

TheNationalGty
Company

Htla OSmi Netlwsl Oct But ()

CctrestxmtfnlOJUees In BO CUUt

Earnings. $21,758,581
Pref.Divs. 4,034,275
In 1618 Cities Service Company
earned requirements for pay.
tnent of Preferred Dividends

More Than
Five Times Over

This margin of safety over divi-
dend requirements and the dl.
rersity of business and location
of subsidiaries operating In S3
states provide unusual safe-
guards for the Investor.

Dividends
Payable Monthly

which at present prices for tho
Preferred Stock

Yield 7K
Send for

Preferred Slock Circular 3. A.-- S

Henry L. Doherty
& Company

6 Wall Street, New York

Int'l Motor Truck
Com., 1st Pfd., 2nd Pfd.

Kirby Lumber
Com. & Pfd.

Lone Star Gas
Stock & Rights

Midland Securities

Tex. Pac. Coal & Oil
Stock

Wrigbt-Marti- n

Preferred

J.K.Rice9Jr.&Co.
fhones 4000 to 4010 John. tt Wall St.. X. T.

New York Stock
Exchange Stocks

Complete facilities for
the execution of or-

ders in any amount

Hartshorne.Fales&Co.
Members N. Y. Stock Exchante

71 Broadway New York

Telephone 7610 Bowling Green

Correspondence
Invited

We inri.t correspondence on
Stock Market commitments and
alt intestment subjects. Fre-
quent analytical repons Issued
and mailed oralis. Special
weekly Cotton tetter and
Grain review upon request

E. W. Wanner & Co.
Established JSS7, Chicago.

Sew York. Stock Exchange
Seu York Cotton Exchange
Chicago Hoard of Trait

S3 ffEIT ST. NEW YORK

Branchtt

STANDARD
'i WEEKLY

SCUM AST
ON

0TANDABD OIL
ISSUES

f Mat. Ate. A. ti SI.J I0S WeitBzitit.
.rur .11., tJTWKIln.LU Ilroad St.. Xctrark.

I
WILL HB
HAILED

TO
INVESTORS

OX BEQUEST

CARLH.PFORZHEIMER&CO,
Rton. sMO-l-- Broad. Broad JL. K, X.

Adams Express Co.
4s, 1947
4s, 1948

FREDERIC H. HATCH & CO,
lbons Beetor 6310. 74 Broadway, New York
FrlTite telephone! to llo.tun snl Philadelphia!

Hark A. Nobl. Theodore C. Crab,
NUULb & CORW1N

. Ktw Tark
Bankers Trust Bordens Com.
Nat. Bank Commerce Otis Elevator

Telephone 1111 BWd.
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FINANCIAL NEWS

AND COMMENT

Market Has Violent Reaction
After Sharp Advance at

tho Outset.

CALL MONEY 12 FEB CENT.

Recent Wall Strcot Favorites
Suffer Severest Declines in

Final Period.

If there persisted In the mind of spec-
ulative Wall Street any doubt aa to the
intention of the banks to make rood
their threat against excessive specula
tion, it must have been pretty generally
dissipated by what happened In tho
stock market yesterday. After a run-
away bull market In stocks for more
than three hours, resulting In Inrronnlnv
public participation, the anectilntlv,. nn.
sltlon In Wall Street was suddenly re- -
vcrnou, ana without any exciting cause
in tne way or news, except for the rise In
call money, some of the Issues which
have been booming- - most broke violently
and In the late dealings the market was
In a state of feverish dlaturhnnre. al
though disorderly movements were con-
fined to a comparatively few stocks. The
commotion hardly came as a surprise to
renecuve observers, who havo conoid
ered the extravagance of the anecula
tlon on Monday and again yesterday, and
it was not altogether obvious e ther that
tho last hour was anything more than
a aesiraDie correction of tho excessive
flurry In the process of an expanding
marxet.

At any rate one thing was certain, and
that was that the banks do not Intend
to be partners any longer in any such
speculation as has been carried on in
Wall Btreet foc-t- he last few days. It
goes witnout saying that there are still
sufficient reasons for advances In many
departments, but tt Is also equally clear
that the pace at which speculation has
been carried In the last week la not only
harmful to the market Itself, but In the
end may result in the very same condi-
tion which was brought .about In 1916
by the surge of publio participation In
the market The advance in the rate of
call money was. of course, the principal
factor In bringing about the decline, but
It was not the only one by any means.
Those who have been watching the ac-
tion of the general list for the last week
or more have long since been convinced
of the topheavlness of the market and
Its susceptibility to unfavorable news de
velopments. But this was rather aside
from the main consideration yesterday.
The main thing, was that the banks had
given warning through tho money mar-
ket, and, moreover, that there is little
doubt that If the advance Is to be con
tlnued, speculative Wall Street will have
to take Into account Immediately greatly
Increased money rates for some time to
ccme, at least untlKthe July 1 Interest
payments shall have been completed.

The most extensive breaks in the
occurred, of course, in those Issues

In which the advance has been most vio
lent. Tho stocks In this class Included
for the most part such Issues as Stude- -
baker. Royal Dutch, American Woolen
Baldwin Locomotive, General Motor,
Mexican Petroleum and. In fact, all Is
sues In which Interest in Wall Street
has been centred of late. Those issues
had been bid up violently again in the
early part of the day and the manner
In which they declined In the final period
indicated clearly that the professionals
had at last succeeded in reaching the
stop loss orders. The decline in the
rest of the list was not as severe as It
might have been, but it nevertheless had
the effect of bringing about a nubstan
tlan amount of stock at considerable re
cessions. Steel went off more than 2
points, as did most of the standard rails
of the type of Southern Pacific The
most disturbing thing about these
Issues, however, was that their principal
weakness came right at the cloee of the
market, a circumstance which suggested
that the movement had not been com
pleted by any means.

The highest rate reported for call
money was 12 per cent. This compared
with a rate of 10 per cent, at the close
of business on the preceding day, which
was the first Indication Wall Street had
had of the attitude of banks toward the
Increasing (peculation. It Is altogether
unlikely that the banks Intended to
bring about any such condition In the
money market as existed for several
hours yesterday, nor Is It certain that
there was even a concerted movement
on tho part of the banks themselves to
apply brakes on the speculative market.
Although It was necessary, the payment
of the Instalment on the Liberty Loan
j estcrday would In Itself have accounted
for the tightness of money. This was
the payment which many of the large
subscribers of Victory notea expected to
make to take up their bonds and It In
volved a considerable strain upon the
banks. As a matter of fact It was
learned after the closing that more
money had been paid to the Government
yesterday than in the case of any of the
corresponding loans on similar lnstal
ments. The foreign exchange market
was weak, notwithstanding the , an
nouncement of a (50,000,000 gold ship
ment to this country.

MONEY AND EXCHANGE.

CALL MONET
Mixed Collateral.

llllh 11
lA)vr 6

Laat 8
Renewal! 6
Year'! hlfh 74
Yeir's low I "4

qiv BUtt

Qlvtv rfivi
day

All Industrials.

low
TIME LOANS WEEK.

Mixed Collateral.
Sixty days t40t
Ninety dan 644
Four months. ..t43
Fire months.. ..54tS

mnnthl

IViflttf

Renewals

lears
All

Ninety dsys..,.
month!..

months...
Six ...

COMMERCIAL PAPERS.
Prime Indorse unistBix montns.

Receivable.
SUfil1

Ninety

months.

alx
HCK

iTLEAUINQ HOUSE STATEMENT.
Clearinr exchanrea, ll.OOt.ltT.TlTi

JM.SJ5.2M: bal-
ances. fSM.lX: Federsl bal-
ance, S3f.H7.OOS.

DOMESTIC EXCHANGE.
on. Chlcsco. par; St. SO

15c. discount: Ban Franclico, Montreal,
i:6.S7M premium; Cincinnati, par;
Minneapolis. 10c. premium.

SILVER PRICES.
Ear In York. Sl.WH, up

in (London, MSd.. up Ud. Mexican dollars.
Sic, UiKhanred.

Normal
rate

WEEK.

low

4. C Ftrrllnr
J. 28 Marks
5. U13 Jleiflum
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Holland -
India-Calc- utta

Philippine Islands-Ma- nila

Scandinavia
Stockholm ,,
Chrlstlania
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America
Rio
Argentina freld)..
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Industrials.

Other
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Mouss
credit

reserve credit

Doit par; Lonls.
par:

sUrer New Ue.;
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Japan
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' 1919.

Day's sales 2.177.610
Year to date

Bid. Ask.

45
82
70
89

24
4Js
95

109
994
82H

100
67

104

56
12
82
36

123
63
71

105H
66H
82H

107
3

59
80

106
93
93

120
36

129
107

4
106
209
100
112
107

43

"52
87

3
63
75
89
99
87

9
106
161
102

63
58

132
1

82
112

82
21
26

91
90

100
8

75
151
27
12
27
49
67
82
79
65

163
98
22
49
99

110
43

190
67

8
9

28
45
70

102
130

29
70
82
24

39
46
70
72
49
28
58
61
45

100
8

87
72
64

107
90

100
34
82

112
7

10
14
28
34
18
30

14
42
70
34
79

167
215

93
90
80
71
97
45
42
10
75
58

101
66

7
27
24
85

130
44

119
27
95
66
76
81
23
66

123
63
98
35
92
86
66
10
23
84
69
60

174
64

116
63
76
S3
92

109
189

27
61
13

9
18
31
56

36
120

20
69
79

9
17
38

60
33
72
90

3

424

96
110
100
83

100
57

105

68
12
89
86

123
63
73

106
67
83

108
8

60
80

107
94
94

123
86

130
107

4
106
211
100
113
108
44
18
53
88

5
54
79
90

100
87
11

106
162
102

63
69

134
1

83
113
83
22
27
24
S3

"52
101

10
77

152
27
13
28
50
68
33
80
67

163
99
24
60

111
43

192
68

9

10
29
46
70

103
134

20
70
82
24
40
48
74
74
49
29
58
52
47

101
8

88
74
65

108
90

101
35
82

115

10
15
29
36
18
30

16
44
80
35
80

167
217

95
90
80
73
98
45
43
11
76
69

102
57

7
27
25
87

131
44

119
28
97
57
77
39
24
67

124
56

100
36
92
85
68
12
25
85
oS
62

175
65

118
54
77
40
97

110
189

27
61
14

9
19
32
57

37
123
21
70
80

9

17
38

In I.

7
8
4

80c

4.80

50c

1.20

1

7

4
4

7
2

6

6
5

Rales.

600 Adams Kxpress
6400 Advnnco Itumely

900 Advance Humcly pf
8000 AJax Uubber

400 Alaska Gold M
600 Alaska Juneau O M

8600 Allls Chalmers Mfg
100 Allls Chalmers Mfer Pf

2900 Am Agrl Chcm
100 Am Agrl Chem pf

10000 Am Beet Sugar
4400 Am Bosch Magneto

S1600 Am Can
400 Am Can pf

6800 Am Car A Foundry
8600 Am Cotton Oil
2700 Am Druggist

300 Am Expioss
21500 Am Hide & Leather

8300 Am Hldo & Leather pf..
7100 Am Ico
1400 Am Ico pf

Corp..
4100Am Linseed Co

16600 Am Locomotlvo
lOOlAm Locomotlvo pf
DOOfAm Malting
400IA M 1 pf ctfs of dep stpd!

9800 Am Smelt & Rot
100 Am Smelt & Ret pf
200 Am Smelt Sec A

25 'Am Smelt See A.......
200 Am Snuff

11700 Am Steel
6500 Am Sugar Ilef
3100 Am Sumatra Tobacco...
2025 Am Sumatra Tob rta...
8100 Am Tel & Tel
1600 Am Tobacco

100 Am Tobaoco pf new
18800 Am Woolen

1800 Am Woolen pf
2500 Am Writ Paper pf
7300Am Zinc, L & Smelt....

600 Am Zinc. L & Smelt pf . .
16200 Anaconda Copper

100 Ann Arbor
2800 Associated Dry Goods...

200 Associated D Gds 2d pf . .
200 Associated Oil Co

10100 Atch, Top & Santa Fe...
800 Atch, Top A Santa Fo pf .
100 Atlanta, BIrm & Atl
600 Atlantic Coast Lino

73001 At, Gulf & W I S 8
53400 Baldwin Loco Works....

3600 Baltimore & Ohio
400 Baltimore & Ohio pf.....

Co
600 Batopllas Minlns

3100 Bethlehem Steel
600 Bethlehem Steel 8 p c pf .

42300 Bethlehem Steel B
2800 Booth Fisheries
3700 Brooklyn Rapid Transit.

300 Bklyn Rap T ctfs of dep,
zv) isrooKiyn union jo3.
100 Brown Shoo
300 Brown Shoo pf
500 Bruns Term & R R...
200 Buffalo & Sus ctfs. . . .

200 Burns Bros
200 Butterlck Co

2600 Butto Copper & Zinc.
16200 Butte & Superior Cop

9400 Caddo Cent O & R. . . .
12900 California Pack Co...
11100 California Petrol ....

2600 California Petrol pf...
300 Calumet & Arizona ..

1300 Canadian Pacific ....
200 Case, J I. Thres Moch pf
loo central Foundry . . .
700 Central Foundry pf.

76700 Central Leather
100 Central Leather pf . .

1600lCerro de Pasco Cop
2300 Chandler Motors
6000 & Ohio

800 Chicago & Enst 111 pf
200 Chicago Gt Western
800 Chicago Gt Western pf . .

3300 Chicago, Mil & St Paul..
2600 Chicago, Mil & St P pf . .
1100 Chicago &

300 Chicago & Northwest pf .
4200 Chicago, R I & Pacific...
1000 Chic, R I & Pac 6 p o pf .
1300 Chic, R I & Pac 7 p c pf .

11800 Chllo Copper
2900CIilno Copper

lOOlClev, C C & St Loul
SOOJClev, C C & St L pf

Peabody & Co....
21700Col. Fuel & Iron

20C, Colorado & Southern
lOOjColo. A Southern 1st pf..

G & dec
Tab Rcord ,.

600, Gas
600 Con Interstate Cal Ming.

17200 Continental Can

Products Ref.
260

38000
400

8500
Cane

800
100

1200
1100

100
8100
2900

500
8300

100
400

2600
6700
6000!
1700

29100
2000

400
49800

100
2900
9400

100

2700
2800

800
10900

6300
2600

600
400

1100
23300
20200
10100

25
10800

100

600

10600
100
100

10700
9600
9200

100
100
100

7700
2000
8700

800
100
700

11500
8600
6100

500
200

78400
680

21700
700

1000

8800
1100

100
100

1600
100

6800
4500
2200

100
1100

Corn Products Ref pf '107
Crucible Steel
Crucible Steel Co pf 100
Cuba Cane Sugar

1400iCuba Sugar pf.

100

500

100

Delaware A Hudson,
Denver A Rio Grande.
Denver A Rio Grande pf.
Dome Mines
Emerson Brant
Elk Horn Coal Corp
Erie
Erie 1st pf
Famous
Federal Mln A Smelt....
Federal (Mln & Smelt pf.
Fleher Body Corp
Gaston, W A
General Cigar Co
General Electric Co
General Motor Corp
General Motor Corp pf..
General Motor Corp Deb.
Goodrich (B F)
Granby Consol M A 8...
ureat worntero pr
Great Northern Ore ctfs.
Greene Cananea Cop....
Gulf, Mobile A North....
Gulf States Steel
Haskel A Barker Car....
Illinois Central

Con Copper..
Interboro Con Corp
Interboro Con Corp pf
Int Agrl Corp
Int Agrl Corp pf
Int Harvester Co new...
Int Mer Marino
Int Mer Marine pf

Nickel
Nickel pf.
Paper

Int Paper pf stpd
Jewel Tea
Kansas City
Kansas city tioutnern pf.
Kelly Tire...
Kelsey Wheel Co
Kelsey Wheel Co pf
Kennecott Copper.
Keystone Tire A Rubber.
Lackawanna steel Co....
Laclede Gas of St Louts..
Lake Erie A Western...
Lake Erie A Western pf.
Lee Xtubber A Tire
Lehlsh Valley
Loose Wiles Biscuit
Lorlllard. P, Tob

pf. ..:
Manhattan Hlilrt
Maxwell Motor
Maxwell Motor lBt pf....
Maxwell Motor 2d pf....
May's X)ept Stores
May's Dept Stores pf
Mexican Petroleum
Miami Copper
Mldvale Steel A Ord

A St new.
Missouri, Kan A Tex

Kun A Tex pf.
.Missouri I'acinc
llitsourl Pacific pf
Montana Power
Montana Power cash...
National Acme Co
National Biscuit Co....
National Conduit Cable.
National Enam Stamp,
National Lead Co
Nat Mexico 2d
.Nevada con copper

60
34
74
90

8
2

45
96

111
100

87
104

58
104
106

60

of pf.

000Ncw Orleans, Tex Mex,

12
90
37

126
65
74

111
66
86

107
3

59

106
93
94

124
37

132
108

.
4

112
106

102

105
165
106
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NEW YORK STOCK EXCHANGE PRICES.
Tuesday,

111.605.696

Syndicate.

25600(Am International

Foundries....

llOOlBarrett

Chesapeake

Northwestern.

200Cluett,

SlOOiCo'.umbla
lOOjfomp

Consolidated

SOOIContlnentnl Insurance...
23500,Corn

Players-Lank-

Wlgmore..

Inspiration

International
International
International

Southern...

Springfield

Mackay.Cos

Minneapolis

800hMlssourl,

CTHS --1019.

108
211l
100

46
19!
63
71

3
65
77
90

88
9

65
53

134
1

83
112

85
21
2S
23
92
92

100
9
6

151
27
13
31
51
68
31
SO

66
165

99
24
60

102
111

44
201

68
9

10
29
46
71

103
132

30
70
83
23
41
47
72
74
60
29
58
63
46

100
9

86
71
67

Co I 95

! 36

. . .

.

. . .

.

. . . .

L

A
A

R R

A

1

82

82
114

8
11
15
29
31
19
30

115
14
43
80
36
81

168
222

92
.90

78
72
99
47
42
10
77
69

101
69

8
29
26
86

132
44

122
28
97
69
76
39
23
66

127
63
98
87
93
86
67
11
23
38
60
62

179
64

117
66
79
46
96

110
201

27
54
14

9
19
33
57
76
77
37

124
22
69
81

9
18
37

1918.
734.900

62.913.743

60
35
74
95

8
2

45
96

111
100

87
105

60
104
106

60
13
90
38

126
65
75

112
67
86

107
3

69
82

106
93
94

124
38

132
108

,
108

211
100
130
109
46
19
63
71

3
55
77
90

102
88

9
105
168
107

65
69

135
1

83
112

85
22
28
25
92
92

100
9

76
151

27tt
13
31
62
69
35
81
66

165
99
24
60

105
111

44
201

68
9

10
29
46
71

30
71
83
23
41
47
72
74
52
29
68
54
46

9
89
72
67

96
100

36
82

8

11
16
29
36
19
30

116
14
43
S3
36
81

169
225

95
90
87
72
99
47
42
10
78
69

69
8

29
26
87

46
122
28
97
69
76
89
23
66

129
63
98
37
05
86
67
11
23
37
60
63

179
64

117
58
79
46
96

110
205

27
54
14

9
19
83
67
76
77
37

124
22
70
82

9
IS
38

Low
est.
60
33
78
90

8
2

43
96

109
100

82
99
67

104
67
12
90
82

122
62
71

66
81

107
3

69
80

106
93
94

122
35

129
106

4
106
210
100
110

44
16
62
69

3
54
77
90
99
87

9 V,

104
160
101

63
69

1

82
112

82
21
26
25
92

100
8

76
151

27
12
27
49
67
31
79
65

163
98
24
49
08

111
43

191
67

a
10
28
45
70

103 101
132 130

101

107

115

101

182

103

104

106

132

29
70
82
24
39
47
71
74
49
29
68
61
46

100
8

85
71
64

107
89

100
34
81

114
8

10
14
29
81
18
30

112
14
42
77
34
79

166
215

92
90
77
72
97
46
42
10
75
67

101
56

7
26
25
86

130
43

118
27
97
56
76
38
23
66

123
53
98
35
91
84
67
11
23
88
69
61

174
64

116
61
76
37
95

110
188
27
61
14

9
18
31
66
76
77
36

124
20
69
79

9
17
37

Clos.
Inf.
60
33
74
90

3

. 2
43
96

109
100

82
99
67

104
104

67
12
90
36

123
62
71

106
67
82

107
3

59
80

106
93
94

122
36

129
107

4
106
210
100
112
108

44
16
62
69

3
54
77
90

100
87

104
16

9

102
63
59

132
1

82
112

82
21

92
92

100
8

76
31
27
13
28
60
68
33
79
66

163
98
24
49
99

11 1 ii
P43
192

67

1917.
holiday

81,893,195

9
10
28
46
70

102
130

29
70
82
24
39
47
71
74
49
29
68
51
46

101
9

88
72
64

107
90

100
34
31

114
8

10
14
29
84
18
30

114
14
42
77
34
79

167
216

93
90
80
72
97
45
42
10
76
67

101
66

7
27
25
87

130
44

119
27
97
66
76
38
23
66

123
63
98
36
92
84
67
11
28
35
69
61

176
64

117
63
76
38
95

110
189
27
61
13

9
18
81
66
76
77
36

124
20
69
79

9
17
38

Net
Cnanrs.

1

1

u
'i
2

H
4
6
1

. 1
xv.

-

'

1
2
2
1
2
6

4U

tt
1
2

2
1

3

1

1

1
3

.
2
2
1
1

1

2

1
1
3

3;

2

2

H

3
1

1

1

1
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GOSSIP OF WALL STREET.

Taklnar the Hint.
The ntock market was given Its first

real setback since the beginning of the
big forward movement several weeks
ago. Wall Street was, not greatly sur-
prised, however, for it had had ample
warning In the shnpe of a statement
from the Federal Reserve Board, to tray
nothing of the circular sent out by the
National City Bank on Monday warn
ing against too broad a speculative
movement. All through the morning
there was evidence that Wall Street was
taking the hint and liquidating some of
Its stocks, although not much impression
was made because of continued buying
on the part of the public. When the
break did come, however, following the
boosting of money rates to as high as
12 per cent. It was remarkable that
many stop loss orders were caugiic
This part of the situation surprised the
Street because the public generally has
such a tremendous pront In stocks at
present that It was not supposed that
outside, traders were worrying enough
about things to place stop orders any
where near the market. Those orders
were there, however, and they were
caught In many cases with the result
(hat new stock was thrown Into the
market to help along the downward
movement, which had made considerable
progress beforo It was checked.

Jacklnsr Up the Margins.
That plaintive wail made by the com

mission house when It calls for more
margin was heard throughout Wall
Street yesterday. The toreak In some
specialties that occurred In the after
noon could not be said to be a complete
urprise, especially to speculators In

Studebaker and Mexican Petroleum.
They had received a line on tho more
conservative position to be taken by the
banks and commission houses In an early
morning call on their bank accounts,
In the cam of Mexican Petroleum a de
mand was made on all customers carry
ing the stock on margin for 75 per cent.
of the stock's market value. In the
case of Studebaker the margin was
jacked up from 50 to 75 per cent It
was noticeable also In the smash that
followed that the first stocks to feel the
effects of professional hammering, were
tnese two. it was unaouDtediy on. tno
theory that many holders would not be
able to produce the margin and would be
required to throw tho stocks overboard
at any old price.

The Steel Market.
Some people In Wall Street who make

a great deal of money by studying
closely various gyrations of stocks do
not understand nearly all that they know
about the recent actions of United States
Steel common. In fact, there has been
considerable crltlclsnr heard In commis
sion houses recently as to the manner In
which the steel market has been handled
and there have been heard some sugges
lions that an official Investigation of
tho large transactions in the last month
should be mnde. It has been partlcu
larly noticeable of recent times that on
every bulge two or three houses have
jumped Into the market and dumped
huge blocks of steel. This has happened

repeatedly that It has given some
people Interested In the market the idea
that there is a definite plan being worked
out In Home quarters to hold down steel
quotations. Such a plan, as Is well
known, has been followed to cover
tremendous accumulation prior to a big
move In a stock, and Wall Street won
ders more than casually If that Is what
Is going on now behind the scenes It,
steel. At any rate. Its movements in the
laat three weeks have appeared rather
forced and unnatural.

The Mlitip In Marine.
Contrary to the general belief, the.

liquidation of tho Marine company in th
event of the sale of the British proper
ties cunnot be accomplished unless two
thirds of the holders of both classes of
stock shall vote in favor of dissolution,
The plan for the sale of the British
assets may be approved by a majority
vote, but after that Is done the dlasolu
tlon proposition must be approved by
66 2.3 per cent, of all of the stockhold
era under the laws of New Jersey, undei
which the Marine company was Incor
do rated. Whether or not there has de
veloped any wldesepread opposition to the
sale and liquidation is not known, but
It is definitely known that unless th
officials explain more fully pome of th
pitfalls of the transaction, especially as
they affect the common stock holders,
some step will be taken to enjoin the
company from completing the proposed
sale and liquidation. The possibility
a majority votlnr in favor of the sal
and then falling to muster the necessary
two-thir- to put through the liquidation
plan does not look very rosy to the Jla
rlne officials, who declare thus they
would be left with about 127,000,000 In
the British treasury, all In cash and
sublect to all sorts of regulation and
taxation.

Some Doubts Entertained.
In some quarters acquainted with

happenings In Marine circles It Is as
sorted confidently that the deal never
will be consummated. The lack of bright
light on what thecommon shareholders
may reasonably expect to receive from
the transaction Is given an the reason
for this conviction. Common share
holders. It Is declared, are not willing
t'i Vote In favor of the liquidation unless
they know a little more about what'
going to come to them. If the pla
should be npproved In Its present form
there would be In the British treasury
about (129.000,000, of which 143,000,000
would be required to retire the bonds,
$62,000,000 to retire the preferred stock
at par and $29,000,000 to pay the ac-
cumulated dividends on the preferred.
This would leave about $5,000,000, or
$10 a share, for the coition stock. The
American ships. It Is estimated, would
bring nbout $16,000,000, leaving $42 a
share for the common, which would be
satisfactory If the Government should
not levy a tax on the $16,000,000, which
may run as high as $8,000,000, leaving
$26 a share for the common.

The XlsTKer In the Woodpile,
All of this might prove fairly satis-

factory to enough common stock holders
to Insure the adoption of the liquidation
plan. But it was pointed out yesterday
in an authoritative quarter that there
remains concealed a very serious joker
in the matter of taxes. On March 1,
1913, the Treasury Department ruled in
a case similar to that of the Marino
company that the liquidation must be
complete In order to avoid taxes on the
principal sum received for the sale of
the ships operating under a foreign flag
but under control of Americans. In
other words, if the British deal be put
through and the Amerlrnn ships and
other assets not liquidated Immediately
and tho company dissolved the money
received from the British syndicate will
be taxable. It Is understood that to
date the company has not received an
offer for Its American tonnage, so that
the Immediate liquidation might not be
possible even If the stockholders ratify
the plan.

Denver and Illo Grande.
The Equitable Trust Company an-

nounced yesterday that tt will purchase
for tho Western Paclflo Railroad Com-
pany the Interest coupons of the Denver
and Rio Orande 5 per cent Improvement
bonds duo on June 1. The purchasers
offer this explanation as to why the D.
A R. G. Is unable to meet Its Interest
payments. 'The necessary appropriation
bill not yet having passed Congress, the
Government has failed to pay to the re-

ceiver sufficient of the actual earnings of
tho road and the court Is disinclined to
permit the receiver to borrow on war-
rants showing earnings. It Is expected,
however, that within the sixty day
period of grace allowed by the mortgage
the necessary appropriation will have
been passed and the receiver thus placed
In funds to take up the June 1 coupons."

BONDS IN NEW YORK STOCK EXCHANGE.

Dav'n sales
Year to dat
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Bid. Asked. Yield
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$14,619,000 $7,100,000
1,424,940.000 646.939,000

RANGE OF BONDS.

Open. Low.
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centimes; exchange on London at 29
franca 73 centimes, and the 5 per centloan at 87 francs 93 centimes. The dot-l- ar

was quoted at 6 franca 3,4 cen.tlmti to I franca 41 V4 centlmea.
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